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longs, no doubt, to the introduction of the gold standard
of currency. This measure definitely established Russia's
credit and put her financially on an equal footing with the
European Powers. It was owing to this reform that we
weathered the wretched Japanese War and the subsequent
domestic upheaval. Without it, an economic and financial
collapse would have occurred at the very beginning of the
war, and all the economic achievements of the recent
decades would have been annihilated.
In a slight measure my immediate predecessors, Bunge
and Vyshnegradski, prepared our finances for the introduc-
tion of the gold standard, but it was left to me to elaborate
a detailed and final plan for the currency reform. I worked
against great odds, and if I succeeded in carrying the plan
into effect it is because His Majesty, Emperor Nicholas, had
full confidence in me and because he offered me his support
without stint.
In the beginning, nearly the whole of thinking Russia was
opposed to the reform. Very few of our financial and eco-
nomic experts had any theoretical or practical knowledge
of the matter in its entirety. The subject was not taught
in our institutions of higher learning, and there were no
good books in Russian on currency problems. As we had
lived under the regime of paper currency since the Crimean
War, the very notion of metallic currency had become ob-
scured in the press and in the minds of educated people
generally. We had grown accustomed to paper currency as
one gets used to chronic disease, in spite of the fact that
gradually it ruins the organism.
I was strenuously opposed by those elements of the popu?-
lation which were interested in the export of commodities,
especially the farmers. They imagined that paper cur-
rency was advantageous for them, because with the depred-
ation of our money they obtained more for their products
exported abroad, i.e., in terms of our depreciated money.